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SHULRGVDFFRUGLQJWR7DEOHZKHUHWKHDVSKDOWFRQFUHWHKDGDFRQVWDQWVWLIIQHVVZLWKLQHDFKSHULRGDQG
WKHIUHTXHQF\ZDVXVHGWRHVWLPDWHWKH\HDUO\DPRXQWRIWUDIILFWKDWZDVDSSOLHGGXULQJHDFKSHULRG7KH
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UHVSRQVHZDVWKHQFDOFXODWHGIRUHDFKWHPSHUDWXUHDQGWKHSHUIRUPDQFHWKHUHDIWHUDFFXPXODWHGUHYHDOLQJ
WKHSHUIRUPDQFHKLVWRU\
0DWHULDOSURSHUWLHV
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3HUPDQHQWGHIRUPDWLRQSUHGLFWLRQ
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WKHQDIWHULWKDGEHHQRSHQIRUWUDIILFIRUHLJKWPRQWKVDILQDOPPWKLFNZHDULQJFRXUVHZDVDGGHG
$OO WKH YLUJLQ UXWWLQJ GXULQJ WKLV LQLWLDO HLJKW PRQWK SHULRG ZKHUH WKH UDWH RI DFFXPXODWLRQ RI WKH
SHUPDQHQWGHIRUPDWLRQLVIDVWZDVWKHUHIRUHDGMXVWHGWR]HURDWWKHWLPHWKHZHDULQJFRXUVHZDVSODFHG
7KHGHYHORSPHQWRISODVWLFGHIRUPDWLRQZDVPXFKPLOGHUWKHUHDIWHUDVPRVWRIWKHSRVWFRPSDFWLRQLQWKH
SDYHPHQW VWUXFWXUH KDG DOUHDG\ WDNHQ SODFH DOWKRXJK D QHZ  PP ZHDULQJ FRXUVH LV YLUJLQDOO\
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)LJ&RPSDULVRQRIFDOFXODWHGZLWKPHDVXUHGGHYHORSPHQWRIUXWWLQJDVDIXQFWLRQRIWLPHIRUWKH/733URDG5Y
1lVVM|7KHFDOFXODWHGYDOXHVKDYHEHHQDGMXVWHGWRUHSUHVHQWWKHSURFHGXUHRISODFLQJWKHZHDULQJFRXUVHHLJKW
PRQWKVDIWHUWKHURDGEDVHPL[ZDVSODFHG
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7KHSUHGLFWHGUXWWLQJVHHPVWRKDYHIROORZHGWKHREVHUYDWLRQTXLWHZHOOGXULQJWKHILUVW±\HDUVEXW
WKHUHDIWHUWKHPRGHOLQGLFDWHVDPLOGHUUDWHRIUXWWLQJGHYHORSPHQWFRPSDUHGWRWKHPHDVXUHPHQWV:HDU
GXH WR VWXGGHG W\UHV ZHUH QRWPRGHOOHG KHUH DOWKRXJK WKH\ DUH IUHTXHQWO\ XVHG LQ 6ZHGHQ GXULQJ WKH
ZLQWHUPRQWKV7KLVPLJKWH[SODLQDWOHDVWSDUWO\WKHIDFWWKDWWKHPRGHOOHGUXWOLHVEHORZWKHPHDVXUHGUXW
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&RQFOXVLRQ
3HUIRUPDQFH SUHGLFWLRQ ZDV FDUULHG RXW IRU RQH /733 WHVW URDG VHFWLRQ LQ VRXWKHUQ 6ZHGHQ 7KH
SURFHGXUHXVHGZDVEDVHGRQDWZRVWHS0(DSSURDFKWKDWLVWKHUHVSRQVHRIWKHSDYHPHQWVWUXFWXUHZDV
FDOFXODWHGPHFKDQLVWLFDOO\DQGWKHUHDIWHUWKHSHUIRUPDQFHZDVSUHGLFWHGEDVHGRQDQHPSLULFDOHYDOXDWLRQ
RI ODERUDWRU\ WHVWV WKDWZHUH VFDOHG WRSUHVHQW WKHDFWXDO ILHOGFRQGLWLRQV7KHPDMRU ILQGLQJV IURP WKLV
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\HDUVWLPHSHULRG
 3HUIRUPDQFHFDOFXODWLRQVIRU ORQJHUSHULRGVQHHG WREHDGMXVWHG WR LQFOXGHFKDQJHV LQPDWHULDO
SURSHUWLHV GXH WR DJHLQJ RI PDWHULDO VHDVRQDO YDULDWLRQ DV ZHOO DV FKDQJHV LQ WKH VWUXFWXUDO
LQWHJULW\FUDFNLQJRIWKHVWUXFWXUH
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 1RUG)R8  3DYHPHQW
3HUIRUPDQFH0RGHOV
5HIHUHQFHV
$OL + $ DQG 7D\DEML 6 '  (YDOXDWLRQ RI 0HFKDQLVWLF(PSLULFDO 3HUIRUPDQFH 3UHGLFWLRQ
0RGHOV IRU )OH[LEOH 3DYHPHQWV 7UDQVSRUWDWLRQ 5HVHDUFK 5HFRUG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ZZZQRUGIRXRUJ
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